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3. Do subjects use past information?
B''


















 )   "  )   B  
("?6%>=
B%2
# 9 $  t I Ju v w x?D*??? d yz{{I|
'
























Table 1: Summary of treatments
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Figure 1: Time series of desired prices with and without trend 
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Figure 4: Optimal, desired and set prices in treatment 3
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Table 4: Mean ratios of acquired future prices to set prices 
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Table 5: Estimated weights of the desired prices of informed and ignorant subjects 
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Table 6: Estimated weights of the desired prices of informed and ignorant subjects 
in treatments 5 and 6 
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Table 9: Estimated stickiness parameters of all treatments with  =0.3 
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Table 10: Classification of subjects in all treatments 
 ?    
"     98#62%$
@ >    69#26%7$
















   % A(     )*   
&'("62*B














,0- ./* %*  @% . #;;;$C k 
C A 5 E
A*l@E*#0$*;6&000%
,2- *%* %1#0??$Ck& !"*l




@) 3' A*l   @ E* 60#7$* 26&
;%
,6- 5* +% #0??9$C k

















,?- >* 3% #;;6$C k





,0- >* % % #;87$C k)    ) *l  
E*2#0$*00;&0%






















































Figure A1: Screenshot of the z Tree program 
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